
Jiiiriiiiiiiimiiimiiiiimiimiiitiitfiiiiit;
i 5

For December =

: Investment Funds E

| Long Term Bonds §
= if selected now, S
i should prove op- |
= portuue purchases. I
5 We own E
'i and offer Bonds =

§ Railroad E
£ Industrial =

r Public Utility E
~ Municipal :

| Yielding 5V2%.7H% \
E December List 5
S ^

m

; uu request §

Eastman, Dillon& Co. E
Member* z

~ A'ftr York Mock Exebanc*
1MESTN.ENT B VNn-ERO =

§ 71 tiroatway =

x New York :

Erniiiiiiiiiiiiiiiiiiiiiiiiiiiiiniititiiiitiinr

PI i,aea
v I

.

Safe

Profitable
I

Investments

Frazierg-Cd.
c5 BRoADWaY, NEW YORK

7 tl. Bou)lin° Grrcn 6025
philadelphia

WASHINGTON BALTIMORE
PITTSBURG

i Coffee

& Cotton

V/ Sugar
||| Futures

\

Market Letter on Stocks
and Commodities H-$

sent on request

LamBom&Ca
7pedalists in Su^arJtooKS
SevenVafiaiWA
Tap*. -=s»o

MEMBERS
N. r. Stock Ex. N. Y. Product Ex.
X. Y.Cotton Ex. Chic. Bd. of Trade
N V. Coffee and Hugar Ex., /* >;.
London f'rod. Clearing House, Lid.

11

,

The Pine Bluff
Company

1st Mtge.6% Gold Bonds
Due January I, 1942

The company provides the publicutility service for a prosperousand growing community.
Its gross business has trebled
approximately in the past Ave
wn« urhil^ it* n^t paminaQ
have averaged over two and onehalftimes fixed charges.
Its common stock received uninterrupteddividends throughoutthe war period.
We ofitr Me bonds of this company

at

S2x/2 and interest
to yield 1v\%

'

Circular on request.

WATKINS & CO
7 Wall Street. NcwYork.

Telephone Rector 4645-6

A n

Long Term investment
Providing

SAFETY OF PRINCIPAL
AND HIGH HELD

Cities Service
Copipany

Series D 7% Debentures
To Yield 8.45%

Interest earned 12 times
Cirtular "D-51" on rtquest

|

Henry L. Doh:;ty
& Company
Lond Department

(»0 Wall Street, New York
I
__________

U. S. HOLDS LEASE
VALUES TOO LOW

Treasury Asks Texas Pacific
to Add $87,000,000 to Oil

Holdings Valuation.

ARE HELD AT $5,000,000

Company's Figure Said to Be
to Its Disadvantage In

Paying Taxes.

The Texas Pacific Coal Company, has
been requested by the United States

Treasury Department to Increase the
valuation of leases which It holds approximately$87,000,000. Officials dftho
company have for some time been In
touch with Government representatives
with respect to that proposal, which. It
Is understood, has grown out of tax
returns made by the company to the
department.
The Government, according to Informationobtained yesterday, while Inn.»r-nmiinnv's return found

that the leases were held at an arbitraryvaluation of approximately $5,000,000by the company, and experts In the
technical division of the department declaredthat that amount was too'low
by many millions of dollars. It was

pointed out that that arbitrary figure
fixed by the company did not work to
the company's advantage In the pay-'
ment of taxes, but, on the contrary,
that a readjustment along the lines
suggested by the Government would
probably result In a return to the companyof hundreds of thousands of
dollars paid in taxes since 1918.

Officials of the company declined yesterdayto comment on the situation. They
declared that the matter was too in|definite to permit them to talk at this
inie. From other sources, however, It
cd learned that Ihe company and the

Government hoped to have the matter
cleared up very soon after the first of
t®c year. If not earlier. The figure of
slightly less than $90,000,000 was fixed

by Government experts and was approvedby the technical division. There
remains to be obtained the appraisal of
the auditing division before the figure
at which the leases are to go into the

property account Is definitely established.
In the company's balance sheet as of

December 31, 1919, the last available
statement, lands and leaseholds were

carried at $6,129,919.06. Of that amount
it is understood that approximately
$5,000,000 represented the company's arbitraryvaluation of Its leases. The total
assets and liabilities shown In the sams
statement were $36,479,704, or less than
hair me auaiuonai vniuanuii ui« u.v

Government wishes placed on the leases.
With the Government's valuation Insertedin the balance sheet a revision of
the entire statement may be necessary In

k order that proper readjustments of re"
serves for depletion and depreciation and

I of capital may be made.
The directors of the company will declareanother stock dividend of 2 per

cent, at their next meeting In addition
to Its regular cash dividend of 2 V4 Per
cent. Those are the same dividends as

were paid three months ago. The companyhas been negotiating for some time
with the Transcontinental Oil Company
for the use of the latter's pipe line and
rcftnerlea In the Fort Worth district. No
decision on those negotiations has been
reached.

NEW DIRECTORS WILL
ACT FOR CONSUMERS

Workers Also Represented in
Lighting Company.

The consumers of electric light In South
Brooklyn and the employees of the
Kings County Lighting Company will
have representation on the board of directorsof that company under the plan
to be adopted by Kalph Klsman, Its
president, who recently acquired control
of it. Mr. IClsman announced yesterday
that at a special meet ng of the company'sdirectors Francis Weeks, vicepresdent of the Mechanics Bank of

II Brooklyn, John Grlbbel or Philadelphia.
* and Charles H. Dickey of Baltimore,
were elected as new directors of the

j] company.
In explaining: his policy of Riving rep|jresentatlon on the board of directors to

the public and the company's employees,
Mr. Elsman said: "There will also be
elected to the board of directors a iepresentatlveof the consumers and a representativeof the employees, so that the
public of South Brooklyn and the employees,who are devoted to the interests
of the company, will have a voice and a
share, along with the owners, in the
management of the company."

INDIA EXPORTS GOLD.
..

Koine Goes to Japan and Balance

to New York via London.

An explanation of the current gold
J movement from England to J. P. Mor-

gan A Co., during which 125,000,000 has
been received without reducing thf
amount of bullion reported by the Bank
of England, was provided yesterday h>
a cablegram to the Guaranty Trust Companywhich told of exports of gold from
India being made for British account
The cable read as follows:

|j "Gold Is selling In the Bombay baaaarsat slightly more than 5 per cent,
discount Substantial amounts have al"ready been shipped to Japan and the
yellow metal Is now finding Its way to
New York via London. The hlghv rater
of Indian exchange ruling last winter
caused the reversal of the normal faivorable Indian trade balance. The rnIsuit was a violent break in rates culjminuting In a gold export movement.

l "The balance against maia was ni.'moat entirety In favor of Oreat Britain,
so that aarorta of gold from India are

being made for British account"

BANKERS INCORPORATE.
TncUer, RohUnn £ Co. Become an

Illloola Corporation.
L. B. Tucker and David J. Robiaon of

Tucker, Ilobiaon A Co., *B||edo hankers,
announced yesterday the organisation of
Tucker, Robiaon A Co., Inc., an Illinois
corporation, to transact business In municipal,railroad and corporation bonds
In the Chicago terr tory.
W. D. Berry. I. O. Bruoe and Charles

Oliver are president, secrrtnry and vicepresident,respectively, of the new company,which has offices In HI West
Qvlncy street. Chicago.

Mr. Berry was formerly an official of
the Cole Manufacturing Company, and
Mr. Bruce and Mr. Ol vei were for severalyears membera of the aa'sa force of
I'slne, Webber A Co. Tucker. HoMenn
A Co., Toledo, are successors to David
Robison, Jr., A Sons, bankers.

rxpoRTR ritoN wiTw vimk.

Rxoorts frern Mew York yesterday:
Wheat, 149,980 bu.: barley 99,964 bu.;
hama. 25,600 Iba. : lard. ill.6.hi lbs.;
flour, 27,187 sacks; grass seed, 604
bags, oil cake, 771,590 lbs.; cheese.
4 "HO Iba.; lubricating oil, 108,250 gallons.
PPIOn*«VI.VAWIA OH. MARK K.T.
OIL CiTT, Ta.. Dee, 6.('redH balances,26.10. Runs, 106.923 barrels

average, 47,078. Shipments, 92.251 J
average, <0,995.
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Jullue M. Mayer In the United
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